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G
ti

Legal Inceilmtnt for Savings Banks r
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(Philippine Government jj
Railway

MANILA RAILROAD
Southern Lines

p

First Mortfig* 4% Bonds *

ISSUED: 1909 DUB- 1939

FIRST MORTGAOB at the rate of
42,000 per mile on 330 milea of railroad

serving Manila and that portion of the
Island of Luion south thereof.

ALL STOCK of the Company owned by
the Philippine Government representinga Ten Million Dollar cash Investment.

GUARANTEED as to Interest by the
Philippine Government by endorsementunder authority of Act of
Congress at Washington.

Price to Yield tVi%
F. J. LISMAN & CO.
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1MCISL NEWS
AND COMMENT

Markets Featured by Large
Gains in Cotton Prices and

Strength in Libertys.

A violent advance In the cotton maretand outstanding strength in United
tates Government bonds were the
eatures of yesterday's financial mar:ets.The stock market moved with
ome Irregularity, although many Issues
evealed an unexpected degree of
trength.
The sensational advance In cotton be

anwith the opening of trading and
ontlnued throughout the day. New
igh records for the year were regis-
eced In all months, some positions (fetingwithin a few points of 27 cents,
ts a result of yesterday's advance In
otton the price of that commodity shows
n aggregate gain of something like $12
bale In a few weeks. Not ohly Is this

ierformance quite remarkable but It Is
xceedlngly significant.
The changed position of the producer

if cotton since the beginning of 1922 Is
vorthy of comment. At the end of
anunry cotton was selling under 1C
ents a pound, and at yesterday's^ top
irice It was more than 11 cents, or
early $56, a bale higher. In relation
o the purchasing power of the cotton
rowing districts the advance In less
han a year Is tremendous and Is one

f the strongest of many arguments adanced.for expecting real prosperity In
he months to come. The statistical poItlonof cotton at this time is rather
emarkable. Some statisticians have
Igured that under present conditions
he carry-over as of July 1, 1923, would
ie a minus quantity If such a thing
rere physically possible.
It is Interesting at this timo to note

hat the cotton market for the last ten
ears has a record of invariable decline
n January. Kor this reason there will
ie no small measure of Interest in the
ourse of the market next month after
he lnrge purchases which have occurred
itely In such a way as to cause great
.dvances In market quotations. Each *

ear since 1913 cotton prices In January
nve slumped, sometimes In a very vloentmanner. In 1913, for Instance, the
rice of the May option declined from
2.87 on January 3 to 11.89 on January
Oy In 1914, 1915 and 191(1 the declines
fere more moderate, but In 1917, 1*18, ]920, 1921 and 1922 the slump from the
Igh early in the month to the low
anged from 207 to 294 points. In 1919
break of 730 points occurred In May

ofton from January 2 to-January 27. ]
Strength in bonds, particularly in the
lovernment list, reflected to a large ex?ntcontinued preparations to meet the
einvestment demand which is always
resent In January. Trading In the lnestmentmarket was not on a partieuirlylarge scale, but prices all day
ere Arm. The T'nlted States Treasury
14s touched par for the first time since
he middle of October and showed an ]dvance of more than a full 1 per cent,
ver the low mark established soon
fter they were offered for public subcrlptlon.
Operations in the stock market were

f a more or less irregular character.
!ert&ln Issues, notably Studebaker, made
ome rather sensational gains. That
>ader of the motor group moved to a
ew high record at 140%. Some of the
utomobile specialty stocks, such as
tewart Warner, Stromberg, were
Ikewise very strong. Otherwise the
tarket lacked movements of either Inrrestor importance. Railway reports
hlch came to hand continued to place
lie November operations of carriers in
favorable light and they no doubt

elped the market for railroad shares
3 some extent.
Foreign exchanges were very dull

nd, with the exception of sterling and
re, were inclined to slump. The rats
n Ixindon advanced fractionally and
tallan quotations were a few points
igher- drain prices moved within narr»wlimits on dull trading. A rather
eavy demand for call money boosted
he rate to 5k, per cent, just before the
lose.

FOREIGN EXCHANGE.
TUKSDAY, DECEMBER 26, 1922.

GREAT BRITAIN,
arlty. Frl4.8048Sterllrfg: To-day. day. Pec. til.

Demand *4.H4% 84.114% 84 til %Fables 4.Of, 4.64% 4.61%Hankers, 00 ds. 4.02% 4.(12% 4.50%
Bankers, PO ds. 4 01% 4.81% 4.58%

THE CONTINENT.
19.30 France, cents a franc:

Demand 7.38% 7.43% 7.43%Cables 7.311 7.44 7 46
IP.30 Belgium: cents a franc:

demand (1.80 0.82 8.83
Fables 0.8(1% 0.82% H.83%10.30 Switzerland, cents a franc;
Penmnd 18.97 18.92 18.91
Fables .» 1K.IMI 18.04 18.93

19.30 Italy, cents a lira:
Demand 5.13 5.12% 5.08%Fables 0.13% 5.13 5.09

Demand 0148 .0152 .01 18
Cables 0148 .0152 .0148

20.80 Sweden, cent* a krone:
l'einand 211.03 26.03 2)1.80
Cable* 2)1.05 2)1 05 20.91

20.80 Norway, cent* krone:
I (einand 10.10 10.05 111.05
Cable* 19.12 10.07 19.07

26.80 Denmark, cents a krone:
Demand 20.78 20.7(1 20.118
Cables 20.80 20.78 20.70

'19.30 Greece, cents a drachma
Demand 1.30 1.30 1.35
Cables 1.30 1.30 1.35

19.30 Spain, rents a peseta:
Demand .at... 15.70 15.73 15.70
Cables 15.81 15.75 15.72

40.20 Holland, Cents a florin:
Demand 30.78 30.71 30.82
Cables 30.83 30.70 30.87

51.46 Russia, cents a robin:
100 rubles 0514 .o.iyi 05V4
tOO rubles 03 .03 03

20.26 Austria, cents a crown:
Demand 0014>4 .0U14H .0014%
Cables 001414 .001414 .0014>4

23.80 Roland, cents a mark: J
Demand 0O58 .0056 .OOr,7
Cables 0O56 .0066 .0057

20.30 Hungary, cents a crown:
Demand 0444 .04'/4 .04%
Cables <M% .94', .04%

20.30 Juao SlavIa, cents a crown:.
Demand 28 .28 .27
Cables 20 29 28

10.30 Klnlnnd, cents a mark:
7>emand 2.51 2.51 2.61
Cables 2.52 2.52 2.52

20.26 Czeebo-Hlovakla. rent* s rrown:
Demand 3.15 3.07 3.05
Cable* 3.1." 3.00 3.06

10.30 Rumania,* rent* a leu: IDemand HO .301, .00', 1

Cable* 01 .60$ OH,
FAR KANT.

00.32 Hlmnplinl, rent* a tael:
Demand 71.00 71.23 71.00
Cable* 71.73 72.00 71.73 i

70.00 IIotikUoiik. cent* » dollar:
Demand 32.*0 32.03 33.00
Cables 3.110 $3,121$ 63.121$ 1

40.UH Hornbay, cent* a rupee;
IVmand 31.1*1 31.00 30.03
Cabl* .03 31.03 31.00

40.34 3 aknhatna, cent* a yen:
Demand 10.00 40.00 4* 03
Cable* 40.03 40.00 40.00

NOt'TH AMKIIICA.
32.44 Hlo d* Janeiro, rent* a mllrela:

Demand 12.00 11.00 12.13
Cablea 12.06 11.03 12.20

42.43 Hiienn* Alra*. cent* a bean:
Demand 33.03 30.03 37.00 JCable* v 30.10 30.10 37 03

03.42 Ururuay, cent* a dollar
Demand ..... OH.30 Oil.30 00.00
Cable* OH.no M.BO 0(1.12',$

3H.30 Cldlt, cnt* a pero:
Demand 13.03 12.03 13 03
Cable* 13.10 13.00 13.00

CANADA.
New York fund* In Montreal. $0.M4 pre-'
lurt. pei $1,000' Montreal fuwla In New
nrk, $0,114 dlacount per $4,000.

' THE NEW YOR

NEW YORK S
:

Day's sales 9<
.1922. w.Closing..> 11»Iv. iOp«
High.1 Uw. Bid. A»k Unl.l Sales |_Jn
S3 45 67 70 4 600lAdams Exp... 6'
23 10% 13%I 14 .. 2001Adv Rumely . 12
18%i 9% 11 Va 11% 700'A.lax Rubber IS

% % 18O0|Alaska G M...
2 % 1 1% 1000[Alaska Juneau 1

125 107 97 101 7 14I.A11 Am Cables. 9t
91% 55% 7G% 77% 4 6000lAllied C A D..I 78
59% 37% 44% 44% 4 30G|Aills Chalmers: 4
42% 27% 31% 32 .. 300|Ani As Chem 31
72% 55% 59 >60 . 700;Am As Cii pf.j 58
49 31 V. 39 40 .1 90011m n»Pt S.icr :<>
49 31 »4 41 41% .. 200jAm Bosch M.. 41
88%l 51 69%! 72 4 100|Am Br S & F. 7(
76%j 32V4 73 73% 5 2300|Am Can 776%32 Vi 73 73% 5| 90jAm Can 7-)

lill 1141 184% 1135 12 600 Am Car & F 18!
14 5 7 17% ..| 300 Am Chicle ... (
30%I 14% 17%! 17% 400 Am Cotton Oil 1J
61 <y% 35% 36 .. 10) Am Cot Oil pf. 3E
7%I 4% .. .. .. 100 Am Drug Syn. (

162 126 135 1140 8 100 Am Express ..113!
17%! 10% 10% 11 .. 100 Am Hide & L.| 1(
74% 58 63%| 65 .. 400 Am H & L pf. 65
122 78 107 108% 7 2000 Am Ice 10S
50%! 25% 26%! 27 . ,| 2500 Am Int Corp.. 2'
13%; 9% 11%| 11% 1 400 Am La. F F E. 11
42%I 28 31 31%! . ,| 100 Am Linseed .. 31
136% 102 126% 127 6! 5100 Am Loco ....12t
52%i 44 52%! 52%! 3 6100 Am Metals ... 51
129 82 116 116% 4 400 Am Radiator Ill

876! 3% 674 7 2 5o 400 Am Saf Razor (
25%1 5% 19 19% .. 600 Am Ship & C.. 1!
67% 43% 5576 56 .. 800 Am Sm & Ret. 5<
3.04%; 86% 99% 9976 7 100 Am S & R pf.. 9i
104%! 86% 99% 9 9 76 7 2 0 Am S & R pf.. 9i
49 130% 37% 38 3 600 Am Steel F... 31
8 5 76 54 % 78% 78% .. 5100 Am Sugar ... 7<
47 23% 28 29 .. 100 Am Sum Tob.| 2i
71 52% 58% 59% .. 100 Am S Tob pf.| 5!
70 54 55% 60 5 200|Am Tel & C. .. 51
128% 1114% 122%'12 2 76 9 1600|Am Tel & Tel.|l2:
169% !129% 155% 156 12 1600 Am Tobacco ..115165%i126 152% 153% 12 500[Am Tobacco B|l55
108%l 96% I02%jl03 6 500 Am T pf new.1101
55% 17% 49 50 .. 200 AWW&E6% pf 4i
105 78%i 95% 95% 7 800 Am Woolen... 9!
37% 22% 26 27% .. 100 Am Writ P pf. 2'
21 12% 15%! 16 .. 800 Am Z, L & S.. V
57 45 4976: 50 .. 2500iAnaconda 5!
24 10 15 20 .. 100|Ann Arbor 1
68% 43 65% 65% 4 300 Asso Dry G... 6!
108%! 91% 102 102% 6 1000lAt, Top & S F. 101
95%| 85 91% 91% 5 500!At. T & S F pf 9
5%' % 1% 176 .. 900lAt, Blr & Atl.

12476! 83 111% 112% 7 1001 Atlantic C L. . 11
5%! 1%, 1% 2 .. 900!Atlantic Fruit.
22% 13% 15 16 .. 200! Atlas Tack.... 1
43%! 21 21% 22% .. 400!At, Gulf & W I 2:
31%) 1576 1 4 1 7 .. lOOOjAt, G & W 1 pf H
40%! 9% 32% 33%J .. 3400!Austin Nichols 31
142%I 92% 135 135%! 7 15R00!Bald\vin Loco. 13!
118 104 1113% 116% 7 lOOlBald Loco pf... 11
60%! 33% 41% 42 .. 25001 Bait & Ohio... 4!
66%! 52% 5776 58% 4 300lBalt & Ohio pf! 51
66% 19% 29%! 30 .. 2500| Barnsdall A... 21
29 17 19%J 20 .. 500'BarnsdaIl B... 1!
1%! %l %! %' lOOlBatopllas

65 33 47 50 . .| lOOlBayuk Bros... 4!
53% 30 51 ) 51%!2.40 600lBeech N Pack. 5
79 51 59 59%I 5 5900 Beth Steel 5!
w>0% 94 94%I 95 7 200 B S 7 pc pf nwl 982%53%I 60 60% 5 5000]Beth Steel B... 61
10%: 3%! 4% 4761 300 Booth Fish.... '

48 30 20 30 .v 100 Booth Fish pf. 3(
39 19% 24 26%! .. 1001 Brit E St 2d pf 2'
124% 100 |112%|11276 8 2001 Brook Ed 115
29 6% 15%; 15761 .. 1100'Brook R Tran. li
6476' 42 60%! 60%! .. 1400lBrown Shoe... G<
147 115 146 % 1147 10 29001 Burns Bros.... 114!
52 j 28%! 43%' 43%j 2 900lBurns Bros B. 45
105% 94 '102 1106 7 lOOiBurns Bros pf. 101
34%! 15 17%! 18 .. 200lButterlok II
10V6 5%' 9% 9%; .. 12001 Butte Cop & Z
35%I 20%l 31%' 32% !50c 200|Butte & Sup... 3:
15% 676) 7% 7% .. 400!Caddo C O & 11
86%! 68 82 82% 6 400 Cal Pack 81
7 1 76 43%' 64%! 65% .. 13800'Cal Petrol 6'
98%! 83 93%! 94 7 100|Cul Petrol pf...l 91
11%! 5% 9%' 9% .. 3800!Callahan 7. & Li !
66%- 50%1 55 57%! 2 lOOlCalumet & Ar.! 5'
151%1119% '144%[145 10 1400iCan Pac 14'
44 29%| 29% 2976! lOOjOaae Th Mach! 2!
93%' 68 70 79 7 200|Case(JI)TM pf! 7<
44761 29% 32%! 32761 .. GOOk'ent Leather.. 3:
82% 63%I 68 68%! ..I BOOlCent Leath pf.l 6:
245 1184 |220 ;228 lelO! 10|Centra1 of N J!22!
46%) 32%: 44%' 44%! ..I 700|Cerro de Pasco! 4
79 %1 47% 64 64>C 6 4800lChandlcr Mot. 6:
79 54 71% 71V 4 16(H) Chesa ft Ohio. I 7
Ip5%!l00%!l02%!l02%l6% 100 Chera, ft O pf. 10:
12%! 1% 2 2% .. 800 Clllc ft Mton..
20% 3% 3% 3% .. 600 Chic ft Alt Pf..
43% 12% 28 28% .. 100 Chic ft E 111..I 2:
10% 4 4% 4% 300 Chic Gt West.
24% 8 8% 8%I .. 1300 Chic Gt W pf.
36% 16% 20% 21 .. 6700 C. M ft St Paul! 2
55 29 32 32% .. 6900 C. M ft St P pf! 3
95%[ 59 79 79 % 51 600|Chlc ft Northw! 7!
125 1100 114 '115 7i lOOlC ft Northw pf ll!
89%!' 59 81 86%| 4| lOOjChlc Pneu Tool! 8
50 30%I 31 1 31 %I ..I 2100IC. RI ft Pac. . 3
90 51 72 J 74 51 200|C, St P. M ft O 7:

107 83 1100%[103% 71 200|C.StP,MftO pf.ilOi
29% 15%: 27% 27%' ..! 1400|Chile Copper..1 2
33% 22% 27 27% ..| BOOlChlno Copper. 2
69 43 66 68 .. 200|Cluett, P ft Co 6
82% 41 75%! 75% 6 1500ICoca-Cola 7i
97 '93%! 93% 95 7 lOOlCoca-Cola pf.. 9
37 24 25% 26 .. 600jCol Fuel ft Ir. 2
53% 38 41 41% 3 100Col ft South.. 4
114%! 64% 104%1105 6 20n Col Gas & El. 10
f,% 1%! 2% 2% .. 18001Col Granho ..!

21 5 8 8%.. 100[< 'ol Grapho pf.1
79%! 55% 70 70% 6 100 Comp Tab Rei 7
50 43% 43 46 4 100|Com Solv A...I 4
42% 18% 39%; 39% .. 700 Consol Cigar.. 3
145% 35 1118%1119 8 4000|Consol Gas ...11
62% 57% 58%! 58% .. 4200 Consol Gas w i 5
2% 1% 1% 1% 17600 Cons Gas rtS..
11% 11% 11%| 11% 1800 Cont Motors.. 1
15% 9 11% 11% 3100 Consol Textile. 1

113% 45% 110%1U% .. 200|Cont Can tl
110 100% 106%'107 7 600|Cont Can pf. 10
134% 91% 129% 130% f6| 2300jCorn Prod Ref.RP
122 111 119 121 71 lOOjCorn 1* Ref pf.'12
53%| 31%! 52% 53 4 23900 I'osden ft Co..| 5
102 % 93 99% 1100% 71 100 Cosden ft Co pf 10'
98% 52% 70 70%| ..I 3600!Crucible Ht Co 7
28 14% 26% 26%| ..! 630oCuban Am Sup 2
102% 78% 100 101 7j lOOCuban Am S pf 10
19% 8% 13% 14%! ..j 17001 < 'uha Cane S... 1
41'*; ll»tt «» » *»" u"'1I". '

65%' 23% 32 33% ..| 2600 Davison Chem' 3:
"4% 15% 23% 24 ..I 500 Do Beers M A 2'
14114:100% 113 1113% 0! 1400|De1 A Hudson ID
143 II10% 128 128% 6| 2200 Del, L, A W... 12!
118% 100

"

106 1107 81 100; Det Edison Co TOi
46%I 18% 44 44%' 2! 700 Dome Minos 41
10%l 3%! 4! 5 WO|D. 8 8 * A pf '

1 »".**% 111 6 >7 '53%| 81 JOOIDu Pont ile N.'16J
90%| 80 ! 85 6 2001D11 P de N debl 81
26 19 .10 . .1 100'Dnr ITos M...| 11
881,1 70 84%' 85%| S| 600|Knst Kodak .. 81
58%: 40% 55% 65% 4 400 Blee Htor Mat. 51
25 14% 20 20%! .. 500 Klk Horn Coal! 2!
40 34 34 39 3 100 Klk Horn C pf.l 31
11%; 2% 6%; 7%i ..I 3001 Kmor Brant..
91%' 76 V* 90%' 91 % 51 11700! Bndicott John.I 8!
119 104 117 1118%1 7 300 Endl John pf.ltl'
18% 7 10% 10% ..| 3100 Brio 1<
28% lt% 14% 14% ..| 700 Brie 1st pf 1'
20% 7%, 11 11% 500 Brio 2d pf 1'
31% 26%! 27 28%' 2| 300|Bxehoni?e Buf 2(
L07 76% 91% 92% 8, 2700 Bum l*lay-D..i 9]
9% 9 .. .. .. 600'Bifth Ave Bus 1

16 9I9 11 ..! 200 Bed Mln A Snil If
62% 37 60 52 6 300 Bed M A 8 l>f.| 51
>18 75 1204% 1205% 10 1800|Kisher Body .'2D
103% 76% 96%l 97 8i 200 Bisher B O pf.] 9"
19% 10% 12 % 13 ..! 3000 Bisk Rubber 11
27%' 12% 19%: 19%l . . 1300 Breeport Tex.! 2(
so 45%: «7 68% 3' 900 <4en Am T Car] #1
73% 37%' 48% 49% ..I 7800'Oen A t.halt . 4«
83% 65 82 82% 6 llOOlOrn Cigar .... 81
106 94 1103% 1105 I1 100 (Ion Ci* deblpf 103
90 136 185% 186 xl2 ]80fH(len Electric .118?
12 10%' 10% ll%!60e| 200lOen Klce w I..I 11
15%: 8%' 13% 13% 50c] 10900ifli n Motors ,.| 15
si: no S3 83 UI 61 20()|Gen Motors nfl ^3
86 67% 88% *<% 6' HOOlGen Mot dcbJ 83
100 79%' 07 98 71 400IG M doh pf 7* 07
45% 88%I 41 42 . . 200 Glmbel Bros.. 41
02% 93%I 07% 08% 7 80o|Olrnbel Hrs pf OS
18%' 0%' 10 10% .. 500|0lldden Co ... 1C
8% 4%T 6% 5% ..I 1900IGoMwyn PlCt. .1
14%' 20 83%! 34 ..I 400'Gonf»ricli 34
01 70% 83%' 83% 71 300'Goodrich pf .. 8.1
35 22 .-. .. ..) TOBtOran C M ft 8 2«
10% 8 12% 13 ..I 200IGray ft Davis. 1.1
05% 70%! 7.8 78% f> 5300 Great Nor pf 78
45%! 28% 30% 31 4 fiOOlOreat Nor ord 31
04% 44%! 80 80% .. lOOO'Gnlf States 8.. 8f
03 80%' 83 84%! 7! 100'Hantaan 85
27%! 15 J 19%| 20 ..! 700'llondee Man.. 15
26%f 10%' 25% 25 % 2 3500 Hudson Mot oral 25
20% 10%! 24% 25 I 1' 600' Hupp Motor... 24
14%' 3%I 4%: 5 ..! 800!Hvdrnul Steel.. 5
!»1%| 61 % 70%I 71 %j ..] 900!Houston oil... 70
15%| 07%JI2%|I13 I 7' 300 til Out 113
16 1105%1112 115 6 100 III Cent pf A.. 114
21 %( 14 13%; 14%! .. 100[Tn<1iahoniA .... 14
45 81 36 I 86%| .. 1200|lnsplratlon C.. 36

K HERALD, WEDNESDAY, DEC

1TOCK EXCHANGE C
TUESDAY, DECEMBER 26. 1922.

1922. 1921. 1920".
JO,783 627,610 814,588 Year to date
sn- Hlgh-I Low- Clo8-| "Net 2 1022. ,V-Clo«tng IDI\.
tt. cut. eat. tug ICIi'nge. Hlgli.' Uw. Hid. At-k. lint. B
rvi 68% 67%; 68+1% 5 %| % % ..

i% 13% 13%! 13% + % 12% % % %
: 12 11% 11%. % 11% 6% 6% 8
% % %l % .. 43% 28 30 31
1% 1% 1 1 % 38% 26 35 35% 2%
1 99 99 99 .. 30% 20% 24% 26% 2
!% 78% 76%l 77 1% 29% 20% 23 24
1% 44% 44%I 44% .. 115% 79% 90 91 5
: 32 32 32 .. 119 105% 110 115% 7
»% 59% 59 59 . % 27% 8% 9% 9% ..

t% 40 33%| 39% + 2% 87% 43% 44% 44% 6
1% 41 40%; 41 + % 19% 11 12% 13
) 70 70 70 .. 84% 60 66 68% 6
1 74 73 73%. % 63% 43% 51% 52
ILZll TA1A 7A1£l 7A 11. OA 1/ r.D 71 7C C

{ |184% [183 |184% + % 32% 17%' 18 19
>%! 6% 6%; G% % 20% 12%: 14%! 14% ..

! 18 17% 17%. % 53% 24 45% 46% ..

)%! 35% 35% 35%. % 3 % % % ..

; 6 6 6 . % 22% 10 20% 20% ..

)% 135%!133% 135% .. 54% 34% 53% 54 4
)% 10% 10% 10% .. 7% 1% 1%| 1% ..

S% 64 63% 63%. % 109% 107%!107% 1108 7
S 108% ;107 107% 1% 30% 17 19 19% ..

7% 27%| 26% 26%. 1 59% 52%! 53 54% 4
1% 11%| 11% 11%. % 106% 94 '101 102 8
1% 31%! 31% 31% .. 53% 34%! 44 44% ..

>% 127% 126% 126% .. Hit 61 |110% 113 6,'
L% 53% 51% 52% + 1 20% 25% 36% 36% 75c!
>% 116%;il6 116 .. 21%! 4%| 9 9% ..j
5% 6% 6%| 6% .. 189% 1110 1177 182 71
)% 19% 19 19 % 35% 24%! 25% 26% 2j
5% 56% 56 56 .. 72 66% 69%[ 69% 3%(
»% 99% 99% 99% .. 65%! 52 69%! 59% 4
i 99 99 99 .. 23% 11 19% 20
7% 37% 37%! 37% + % 14% 9 U%| 12 1
5 78% 76 78% + 2% 180 Il47%:165 (167 12
1 28 28 28 % 121 1100 115 illS 7
) 59 59 59 + 1 61% 25 %| 56 %| 56% 4
5 56 56 56 3% 94%! 68%! 92 93 7
1% 123% 122% 122%!+ % 62 59 61 61%! ..

1% 156%!154% 155 i+ 1% 112 Ill0%|lll% 114 7
1% 153%! 152% 152% I. % 70 57 69% 69% 4
t 103 |102%:102%|. % 35% 27 31% 31%; ..

)% 49%I 49%! 49%!+ % 40 i5% 36% 37
5% 95% 95% 95%,'. % 52 30% 47 48
7% 27%: 27% 27% % 59 37 36% 37 7
5 16 15% 15%. % 69%: 41 48 50% 4

0% 50%' 50 50% + % 69%: 32 45% 46 3
5 15 15 15 .. 26% 5% 10 12 ..

5% 65%I 65% 65% + % 4,!% 22 28% 28% 4
2% 102% 102 102 % "4%' 41%! 49 50
1% 917+1 91% 91% .. 25% 11 15% 15%
1% 1%! 1% 1% + % 68% 65% 67% 68% 6
1% lll%!lll% 111% . % 68%| 65%| 67% 68% 5
1% 1% 1% 1% % 21 % 13% 18 18% 1

5% 15%' 15% 15% j- % 34% 14% 17% 17% 2
>u. 0,>u, 2° 22 % 32% 12 16% 16% i

8 16 16 16 .. 31% 25 27% 27% 2
2 % 34 132% 33%!+ 1% 16 « 1J* 1,2S
5% 136%!l34% 134% + % 45% 26% 26% 27 ..

4 114 114 114 .. 14V4 5 6% 6%
2% 42%! 41% 41%;- % 55 .2 63 4,
3% 58%l 58% 58%+ % 1?%
3% 30% 28% 29% + 1% 2.% 15% 16 lb%, ..

v H 'V -I*1* sS5 8 Sfil "i
} 49 49 49 +'i% 19% 13 18% 18%!l.50
1 51 51 51 .. 12%! 9% 11 llVfell-00
8% 59% 58 59% + 1 21%, 9% 11% 12 ..

4% 95 94% 95 + % 33%! 35% 36% 36% 3
)% 60% 59% 60 + % 4%l 1 1 1%,
»% 4% 4% 4% 68%' 30% 66% 67 6
) 30 30 30 .. 129%' 85 |125% 126% 8
7% 27% 27% 27% + 1% 2%! 2% 3 ..

3% 113% 112% 112%'+ % 19%; l»%j 18% 16 I..
3% 16% 15% 16% + % 87% 54% 84 85 6|
)% 61% 60 60 1+ % 41% 24% 26% 27 ...

')% 147 145 147 + 2 51% 4:>%; 4,% 48 4.
2 43 " 43 43 . t 101% 72% 95% !%%| 6
2% 102% 102%! 102% I-f- % 91% 51% 81 83 51
3 xg ig 18 .. 1"2 72 94% 96% 51
9% 9% 9% 9% .. 46 20 23% 25 2%
2 32 32 32 !+ % 35% 12%' 20% 21 ..

7% 7% 7% 7% + % 30% 19% 20 20% 2
2 82% 82 82% + % 25 12%' 12 12% ..

7% 67% 64% 64%'. 2% 125%, 96% 112*4. 112%' 7j
3% 93% 93% 93%! .. 100% 44% 97 97% 51
9% 9% 9% 9% + % 47 38 44% 45 31
7% 57% 57% 57% [ .. 90% 73% 75% 76 51
4% 145% 144% 145 + % 40 20% 26%' 27 . .

!>% 29% 29% 29%'- % 14%! 5 6 7!..
5 76 75 75 - % 4% 1% 1% 1% ..!
2% 33 32% 32%!. % 28 12% 18 18%! ..I
,.~7 not, no ccu;i .V. 1 KKifc 1 1 K llRHtU. I1S4 Rl
1 1229 229 '229 .. 16%! 6 8%| 8-%1 ..|
4%I 44% 44%' 44%'. % 42%! 24% 37 38 2
3 64% 63 64 !+ 1 21 10 10%! 10%I l1
1 71% 71 71%I f % 14% %| %: %' ..[
2%I102% 102% 1102% + % 91%! 62% 87% 88 6
2%| 2% 2 2% . % 69%| 42% 46% 46% 3|
3%: 3% 3% 3% .. 100% 4*%: 93%' 94 8|
8%1 28% 28%' 28% 4- % 95% 44 87 87%.' *'
4% 4% 4%| 4% % 12 3%j 5 6
B% 8% 8% 8% . % 49% 33%' 46%l 46%' 31
1 21%' 20% 20%. % 13% 2%I 2%I 3 ..I
3% 33% 32 32% . 1% 99 59%! 92% 93 6
)%; 79%: 79 79 4- % 40% 19 36% 36 %i ..

5 115 |115 115 4- % 74%' 50%. 67%: 70 5
6 86 86 86 4- 4 45%' 31%' 40 40%! 31
1%I S3 31 31 % 45%! 41 42 43 3;
2%l 73 72%I 73 4- % 59%' 28%' 46%l 46%! 2
0%ll00%|100%100% 2% 24% 8 13 13%' ..

7%' 27%! 27% 27% % 49 18%' 2S 32 ..

7% 27%' 26%' 27% 4- % 12 ,4(4 4%! ..

6 67% 66 67% (4- 1 71 32 35%) 39 ..

B% 76% 75%| 75%j. % 72 55 69 '60
3% 93%! 93%: 93%. 3% 120 66%'l 14% !l 15% 5|
5 26 25 26 4- 1% 112% 105% 110% 111 8
2 42 42 42 f % 55% 39 53% 54 4
5 105 1104% 104% % 97% 85 91 95 7!
2%: 2%' 2% 2%! .. 94 76 87%! 91 6'
8 8 8 8 . 1 38% 14%! 37%' 37% H%!
0%l 70%. 70% 70% % r>1 24%' 45% 46%i ..!
3%' 43% 43%! 43%;. % »3% 63 82 84 .

9%! 40 39%| 39% f % 49 39 ,44 45 70c!
9% 1119% 118% 118% % 100 60 92%' 93 8
9% 59% 58%! 58% . 1% jog 104% 106 107 8
1% 1%! 1%I 1% . % 139%|105% 130% 131 8
1% 11%; 11%, 11%. % 33%! 30% 47%I 48% ..

1%! 11%! 11% 11%. % 8iSi^( 26%' 27 27% 2
1% 111% 110% 110% % 102%! 94 99% 99% 8
7 107 106% 107 - % 19 12% 14%' 14%) ..

0 131% 1.W 130 . %si 4
1 121 121 121 + % 57 41 52%' 54% 2,1% 53 51%) :'3 4- 1 59% 45% 52% 55 2
0 100 100 100 , . r 1 121: 21 %
1 71% 70%' 70%;. % 411/ 21'* 22%' 23% ..

}*1iS*IIJ{*IIS*I+ % 43^i *** 4fir*
31, 14 Hi*!'" :: JS5 jj »
!*: 'J* 'J*" + J* 11»%|U1H;11« 11BU '

H.s\s*,$l! ? sJ sal s" s*b
!S!!£tt iSLSSt 5S !<*! «»!*' i;!*
' rt - ''"/a - 3H* Z"%l Z»V4j ..

®% 44'4 43% 44% + % gQt^ 32%, 56 57 5
» %! %%: 4% 4% .. 5 V* 1% J'% 1%
3 |153% 153 153%- 1% 10"t 2S 5 5% ..

> 85 84% 84%J. Vi 15 3%| 8 8% ..

» If If I'' 3 .,47^ 59% 87% 88% ..

'» 85%' 85 85% + % »3i£ g 70^,[ 7% ..

r>V 55% 55% 55% 90 fl 92% 6
1%' 21% 20 20%!+ % 88% 18%! 31%! 32 2
H% 38%' 38% 3H% . 1% ,02 77%' f8% 00 SI
7 7 6%| «% % 11% 8% ! %' 9% ..

»%i fl% 89%' 80% + 1% lavt 12% 12% 13
7 117 117 117 % r»7V 33 41 43 ..|
)%| 10% 10 10%' % 90% 78%l 89% 89% 6
1%' 14%' 14%' 14% + % 2 1%; .. ..

1% 11% 11% 11% .. 28%' 17% 24% 25
?%' 27 28%] 27 I. % 71 45% 65% 8.5% 5
l%l 92%; 90% 92% f 1 68% 45%, 82% 84 8
»% 9%' f 9 .. 40 3|%; 89%! 40 1.25
> 10 10 10 .. 120 '113% 117% 117% 71

51 51 51 1% 135 91% 119 119% 4
I 214 205 205 !.10% 90 8H 81% 85% 7j
!%' 97% 97 | 97 i. % 109 91 108% 109 8
!%' 13%' 12% 13 4- % 24 15 20% 21
% 20% 19% 19% - % 76% 24%; 75% 76 4

I 68 68 68 f- % 70%: 36% 70% 71 6
i% 50 I 48% 48% % 140% 79% 140% 140% 10

82% 82 62 % 8%| 3% 6% 8%
l%'103%'101% 103%!+ % 10% 4 4% 4% ..

|185%'193 !185%|+ 2% 6 1% 1% 2
%i 11%! 11 I 11 .. 12% 8% 10% 10% ..

1% 13%! 18% 13% + % 52 % 42 47% 4.% 3
83 83 83 !+ % «7% 38% 69 60 6

%I 83%! 83 '83 - % 32% 18% 20V 20% I,97%| 97 97%!+ 1 36 18% 21%; 22 ..

M 41H1 41 % 11% + 1% 26% 13%
l%l 98%l 98 98%'+ % 154 109% 128 J1'"10%' 10 10%'+ % 67 49% 6h% 66% ..

5 % I 5 !>%[+ V4 89% 76% 82% 88 *

% 84%' 34 31 !. % 35 28% 32%, 33 3

* '!*! 2*12SI - * lU 8 I "u ::l 1
!_»» *» to M »- Tt «" \ '

13 I 13 j 13 + % *' 2Hii 32%, 58 81 2

;%< "8% 78u! 18% . % 28 13% 18% 18%.
ti! 31U 31 81 154% 1125 .136% 137% 10,

I 81 80 M% +'% *<» 71% 76% 76% 4)
n* 85 85 u t " 1*03 »®» 7

11*, "ft l!tl^ "0 '4- <4 41% «.R .14
,%! 23"', 25«4; 2BVJ+ % »} JJ- J5, l,W1% 25 24%1 25 ..

'»'% '11 % l*'7*, 4«% -1%
,u r, 1 5 r, i.«. y. 13 "4 7% 11 12 I
I%l 71 % 70%' 71% + IVi 43% 73% 73%' 2

!% '118% J118 1113 . .
30 16% 26%, 28. ...

%.114%|114% lliql 4* 1% 78 00 67 I 69^i 61
I 14 14 f 14 I. %

l% M%| 38 3« + \ C<

di'Hf! Kennecoit 00% 01 0^73 «w7«|t '«

2000jKey T & Rub.. 9 9% 8% 9%' + %
100| Kresge S S...179% 179% 179% 179% %
200jLee Rub & T. 26% 26% 26 26 + %

5000 T,ehigh Valley. 69% 70V* 69% 69% + %
800 l.ima Loco ... 69% 59% 59% 59% . %
600 Loews lac ... 19% 16% 19% 19% %
100 Loft Inc 12 12 12 12 + %
100|Lorlllard. P .. '165 1165 [165 165 .2
100 Lorillard. 1* pf. II"7, 115% 116% 115% . %
700!Mack Tr Inc. '.«% 57 56% 56% + %
100 Mack Tr let pf »2 92 92 92 1%
5001Mary, R II ' «1%I 61 61% + %
200iMacy. R H pf 111% 112 111% 112 + 1
200 'Mnckay ('" « pf », .<% 69% 69% 69%
1100!Magroa Cop 82%, 32%| 81 81 . %
1800|Mallinson& Co 37% 37% 36% 37 . %
200|Manatl Sugar.! 48 48 48 48
1900] Man Ell G ctfs. 39% 39% 37 87 . 3
100'Mah Elec S... 50 50 50 50 )+ 1
oOOfManhat Shirt. 45% 46 46% 46 l-j- %
100 Mrtrlln Rock.. 10%| 10%! 10% 10%'+ %

2800'Marland Oil... 28 28% 28 28%:+ %
37001Max Motor A. 45%! 50%; 45% 49%'+ 1%
4100 Max Motor B. 15 16% 15 16 + 1%
2400[May Dept St.. 68 68% 68 68%,+ %

34 May Dept St.. 67% 67%! 67% 67%! ..

200 Mclntyre For. 17% 18 17% 18 ..

18001 Mex Seaboard. 17% 17%| 17 17%:+ %
1600jMex Seab ctfs. 16% 16%! 16 16% %
300[Miami Copper. 27% 27% 27% 27% + %

3900 Mid States Oil. 11% 11% 11% 11%|. %
5 2001Midvale S & O. 27 27% 26% 26%j. %
600[M & St L new. 6% 6%) 6% 6%| ..

400 M. StP & S S M 62% 63 62% 63 |. %
4001Mo, K & T W i1 15 15% 14% 14%!. %

14001Mo Pacific ...I 16% 16% 16 16 ..

1700[Mo Pacific pf. | 44 44 43 43 |. %
600: Mont W & Co.! 22% 22% 22%( 22% j. %
800 Moon Mot Car 18% 18% 18% 18% %

2700'Mnther Lode.. 11% 11% 11 11 ..

300!Xat Acme ....I 11% 11% ll%! 11%
2300 Nat Biscuit wii 36% 36% 36% 36%| ..

7001 Nat C A Cable 1% 1%) 1 1%| ..

1200iXat En & St..I 66% 67% 86%! 67%|+ %
400 Xat Lead [127% 127% 125% 1125% I. 1%
400 NRR of M 2pf! 2%i 2%l 2%' 2%|. %
100 jNevada Con CI 15% 15% 15%| 15% . %
100 X Orl, T A M.| 85 85 85 85 !. %
300 X Y Air Brake! 26% 26%' 26%j 26%! + %
100 X Y Air Br A.I 48 48 48 48 j. %

13900!N Y Central... 95%' »6 94%: 95%'+ %
looix Y. C & S L.I 82% 82% 82% 82% + %
100 XY.C&SL 1 pf.! 94 94 94 94 |. 4
200'X Y Doek 24 24 23%' 23% . %
5400 X Y. X H A H| 21%! 21% 20%' 20% i. %
1100I.X Y, Out & W! 20 20%! 19%i 20 i. %
100 X Y Ship Co..| 12% 12% 12%' 12%:. 1%
400lNorf A West..'ill % 1112 1111% 112 |+ %
1500'North Am Co.) 97 97 96%' 97 1+ %
100) North Am pf.l 44% 44% 44% 44%!. %

2800:Xortliern Pac.| 76% 76%! 75%l 75%!. %
lOOINova S S A C.I 26%! 26%! 26%! 26%' ..

100;Ohio B A B Coi 6%i 6%! 6%' 6%!. %
12100 Okla P A Ref. 1% 1%! 1%! 1%| ..

2100|0rph Circuit .| 1774 18%' 17%! 1S% + %
900!Otis E21ovator.j 157 1157% 153 |153 |. 2
1300!otls Steel 8%l 8%| 8% 8%'. V*
300 Owens Bottle. 36% 37 36% 37 )+ %

7600 Packard Mot.. 10%i 10%! 10%) 10%'+ %
1300iPacific Devel..j %i %! %l % + %
500 Pac Gas & El. 88% 88%) 87%; 88% + %

10900 Pacific Oil ...I 46 47%! 46 46%j+ %
13500 Pan Am P& Tl 94% 95 93%| 93% . %
114001P A P A T pf.) 87% 88 87 87% . %
lOOOlPanh PA R... 4% 5%l 4%' 5 + %
4000 Penn R R 46% 46%j 46%l 46%'+ %
3800 Penn Sea St... I 3% 3%' 2% 274'. V*
200(Peoples Gas...) 92 92%) 92 92V4I. 1%

13001 Pere Marq 36% 37 36% 36% + %
300 Pere Marq pf. 68% 68% 68 68 j. 1%
400! Phil Co 40% 40% 40 40% + %
100 Phil Co pf 42 42 42 42

15000'Phillips Pet...) 44%- 46%! 44% 45% + 1%
600'Pierce Arrow..] 13 '13 13 13 j. %
900 Pierce Ar pf.. . 31%j 32% 31 31 |. 174

22001 Pierce Oil 4%' 4% 4% 4% . %
4000'I*1erce Oil pf..' 37 37 35% 35% . 1 %
3400'Pitts <1 of Pa. 59% 61%' 59% 60% + %
1300 Post Cereal... 112 [115% 112 ]114% + %

..IPost Cereal pf.,111 .111 llll 111 + %
7500' Plfffdy Wlggly 52% 54% 52%< 54 + 3
2<>0: Pitts Steel pf . 91%| 91 % 91% 91% . 1%
200 Pitts * W V pf 89 89 89 891

24500Pond Cr Coal. 35% 38%) 35% 37% + 3%
10800iProd 4 Refin.. 42% 46% 427, 45% + 2',4

11001 Press steel Co. 82%! 84 82% 83% + 1%
200 Prod A Ref pf. 45 45 45 45 4-1
9001 Pub Herv X J. 93%' 93% 92 fc%|+ %
400] Pub Her X J pf 106 106 106 106

1900 Pullman '131% 132% 131 131% + %
1300 Punta All Sug. 47% 48% 46% 47% + 1

3900!Pure Oil 27% 27%; 27 27 . %
loo! Pure Oil pf... 99% 99% 99% *9%. V*
S00: flay Con Cop.. 14%! 14%! 14% 14%

6800]Reading 81% 80%i 81 4-1
200'Reading 1st pf[ 54 54 54 54
200 Pleading 2d pf. 54 54 54 54
700 Reynolds Spr..j 21%j 21%: 20%) 21 2%

21200 IReph.gle S 23 23 22 22 . %
1600'Rep Iron & S.. 45% 46% 45% ^8% + 1%
500 Rep I A S pf.. 83% 85 83% 85 + 2%

2400| Reynolds T B.1 47T*,; 48% 47% 48
200fReynolds T pf. 1161* 116% 116 [116 . %

1500 Royal DNY..| 53%' 53% 5? 53% . %
200 Rutland RR pf 28 28 27%l 2. V* >'»

1100|St L & Shu F..I 22 22 | 21%! *1%7* %
100 St L ft S K pf.l 39 39 39 39 4- %
200 St L Honthw.. 29 29%) 2.» -9/4 -j- 4
lOO'st L. Sowoet pf! 56%! 56% 50*4 56 4 f- "4

690'Saxon Motor.. 1% 1 Va, l%j 1% %
400 SeaO Air l.ino. 6%j 5% 5 > ,' 'a

2700 Scab Air I- pf- 9 9% 8 8 1
1900 Sears Roebuck 88% 88%i 87V 88 % . .

700 Seneca Copper 7%l 1% 7%! J*
110O Shell U Oil pf; 91 92% 90% 91 + %
6600 Sinclair Cons. 32 32%) 31% 3- ..

900 Sinclair C pf.l 99% 99%, 98% 98,* 1 /*

700'Skeliy Oil 9%| »%i 9%, 9% ..

9900 Shell l'n Oil.. 12% 13% 12% 1- 4 4- %
500 South I'H Suk 42% 43 42 42 ; 1

4900 Southern Pac.l 89% 90% 89 ." J*
800'Sterling Pr rt* t% 1% 1% 1%. %

3600lSo Railway... 25 25%; 25 2.» 4 %
900 So Railway pf| 66 «6 65% 6»%. %
300 Sterling Prod. 62 62% 62 62% 4- %

12700'St OH. N' J w l' 39% 40% 39% 39% 4-_ %
220 St Oil, N J pf. U«\ 117% 116% 117% 4- %

60001St Oil of Cal.. 117% 120 117% 119 4- 1 %
900 Steel A T pf..| 85 86 84%! 85 4- %
100.Stern Hro* pf. 109 109 109 !109
900 Splcer Mfg'Co. 20% 21 20%] 20%,. %

4700 Stew War Sixlv-70 76%i 70 76 f 7
49O0 Stromberg Car! 67% 7"% 67% 70* 4-4%
10800'StUflebaker ... 108% 1407* 138 140% 4- 3%
1400 Submar Roat.l 7 7 8%! 6%l. ^%12001 Superior Oil .. 4 '4 4% 4% 4%
1300 Sweets CO Am 1% 1% 1% 1 % 4" %
800 Tenn Cop A C 10% 10% 10% 10% %

7900 Texas Co 47%, 47% 47% 47%
300|T«X Oulf Sulp 69% 69% 69%l 5«1% . %

1800 Tex Fan C A D 20% 21 20% 20% %
100!Texas A Pac.. 21% 21% 21% 21% 4" %
200'Thirtl Avo .... 14% 14% 14% 14%. %
400 T1rle Wat Oil.. 126% 129 125% 129 f 4

7600 Toh Products. 66 67% 66 66% 4- %
IlOOTob Prod A.. 82% 83% 82% 83 %
800 Timken R B.. 32% 33 32% 32%. %
100 T. S I. A w pf 63 63 53 53 1

18100 Transcon Oil.. 13% 14% 13% 14 4- l
100 Twin City R T 68 68_ 5*_ f»8_ 3%

44D0 i nion uu .... )» io1* 1«"11, )»**
2700 Union Pacific. 137 |lS7% 137 137 '«
400 Union r*c pf-i 75% 75% 76%! 75% . >4
600 U Tank Car pf 109% 100% 109% 1109% a,
400 umtr.l AI St.. 34%; 34% 34 34 %
400 I n Drug Uo.. 31 31% *1 +%
100 U Drug 1st pf 47% 47% 47% 47% ..

600Tn Uy Invest.| 11 11 \ 11 11 } 1
43001 Unit Rot.HI St.| 7.4%I 74% 73 73%:- %
100||T Hl'11'4 FJ 2«%J 20%' 20% _ .%
2O0U S)'ir A K pf| 03741 69 6S%j »9 |+ 1

nflnncd on rave Fifteen.

EMBER 27, 1922.

QUOTATIONS
1922. 1921. 1920.

259,488,868 105,820.554% 217,877.725%
|Open- lllgh-; IjOw- Cloa-1 Net

alee I lng. eat. eat. lug. Ch'nge.
4390|Interboro C.... % %| %| %
1400llnter C pf % %| %i % . %
oOO.lnt Agri Corp. 6% 6% 6%; 6% . 1%
600 Int Ag Corp pf 30 31 80 31 +1

1200 Inter Cement. 34% 35 34%I 35 %
900llnt Comb Eng 25 25%! 25 ,25 + %
400llnt Gt North.. 23%l 23%! 23 23 1
200|Int Harv Co... 90% 90%j 90%' 90% + 1%
lOO Int Harv Co pf'115% 116% 115% 116% + %

4400 Int Mer Mar.. 9% 9%j 9%J 9% %
8300'lnt M Mar pf. 40 46 43% 44%(. 2%
3500 Int Nickel 13%| 13% 13%! 13% . %!
500 Int Nickel pf.. 85 65 66 85 + %
600!Int Paper 52% 52%; 51% 61%!. %
300 Int P pf stpd. 73% 74%! 73%! 74% + %l
400|Inter H Trans. 18% 18%! 18%! 18%j+ %|
240omvin oil 14% ,

400!lron Products.; 46%j 46% 45% 45%;. %
8400|lsland Oil ft Tri %! % % %
3100 Jewel Tea 20%l 20% 20% 20% + %
300 Jones Bros T.. 53%] 64 53% 53%i + %
SOOjKansas & Gulf 1% 1% 1% 1%|. ^
900:Jones ft Lau pf 108 108 107% 107% . %
600;Kan City Sou. 19% 19% 19% 19%; ..

200 K.an City B pi. 54%] 54% 54% 54%]+ %
100'Kays J&Co 1 p 102 lf)2 102 102 . 1
ICOOlKelly Spr Tire. 44%! 44%' 44% 44% + %
400|Kelsey Wli 112 112 ]110 110% . 1%

« a.a. ** / n-7 Oi!i/ ocr 1 lL

TOPICS OF WAIL STREET.
Speculative Favorite. Strops.
Price movements were for the most

part Irregular In yesterday's stock market.with Studeb&ker, Baldwin. Corn
Products and other pool favorite conspicuousfor their strength. Helling at
140% Htudebaker was In new high
ground for the year. Baldwin got up
to 136% and Corn Products to 131%.
Bed by Tobacco Products and Ameri-
can Tobacco, the tobacco group was

active and strong owing to analyses in-
dlcatlng that the tobacco companies are

closing one of the best years in the
history of the Industry and that bal-
ance sheets will show the companies to
be In good financial position.

Xoresiber Rail Bsmlsgs.
Judged by the first few railroad reportscovering November operations the

net aggregate operating Income of Class
1 roads should compare favorably with
the figure for that month last year. In
some, eases the reports show marked increasesIn gross revenues and net income.The Increase in gross is believed
to reflect the heavy movement of

I *_.l .V... .nnil|
Iil-nsm cunuimuig ciit.Tr mc

peak In October despite the fact that
there was a rate reduction. In some
Instances the full effects of the repair
costs to rolling stock and power units
appeared In reduced net Income, but
again other roads which are known to .

be In good shape were able to show a

!good Increase over net In November, "

1921. No guesses as to probable aggregateIncome for the country are yet
available In the financial district.

Condition of Equipment.
While the roads throughout the counjtry continue to file reports with the

car service division of the American
Railway Association showing improveIment in the condition of their freight
cars and locomotives It Is known that
In a few Instances the service on freight
and passenger trains has been below
par. It is felt, however, that the generalsituation will show improvement ^
from now on, for many roads are now

receiving from outside shops power
units which were shipped out after the
shopmen's strike for complete overhauling.With these additions service will
pick up, operating officials declare.

That Mexican Oil Grant.

Local officers of American oil companiesoperating In Mexico attached no

Importance to reports from Los Angeles
that a group of business men from that
city had acquired a twenty year concessionfrom the Mexican Government
covering 11,000,000 acres of oil landH
In the Tampico district. K. L. Doheny,
chairman of Mexican Petroleum, scouted
the possibility that there could remain
any prospective oil bearing tracts in a

district which has been combed by oil
explorers for twenty years and added
that the amount of acreage mentioned
was ridiculous. He said the individuals J
reported to be back of the concession .

were unknown to the oil trade and added
that the Mexican Government was l/i 110

position to grant concessions, for all
.Mexican land Is privately owned ex-

cept that held by municipalities for
parks, &e.

Vnlun Oil of Delaware.

James J. Brookmlre, president of the
Uniort Oil Company of Delaware, has
sent a letter to its stockholders setting
forth that after distribution of U.OK4.1 ^7
shares of .Shell Union Oil Corporation
to Union Oil of Delaware shareholders
and after the sale of two tank steamers
the company's total assets have been
estimated at $1,016,001. After payment
of Federal taxes, liquidation expenses
and other contingent liabilities amountingto $720,177, it Is expected that $286,824will remain for a final liquidating
dividend on 1,389,418 shares of stork of
Union Oil of Delaware.

Pneumatic Tool.

Following the dividend meeting of
Chicago Pneumatic Tool Company
Charles M. (Schwab, its chairman, said
the company's business was increasing
each month and that the volume of busi-
ness at present was satisfactory. He
added that the company is earning more
than its dividend requirements. The
board elected E. V. It. Thayer to fill a

vacancy In the directorate and declared
the regular quarterly dividend of 1 per
cent., payable January 25 to stockholdersof record January 15.

Rati Equipment Baying. J
No apparent slump has occurred In

rKtlroad equipment buying, according to
manufacturers, who point out ihst ttie
carriers are still in the market for more
locomotives and freight rars, with no
prospect of a let up for some months.
The Philadelphia and Heading soon will
let contracts for fifty pas»eng>
at an estimated coat of about $1,000,000.
There are still pending in the market
inquiries for a considerable number of
cars and engines, with the outlook for
the prompt closing of this business.
Baldwin already has predicted opera-
Hons nt 70 per cent of capacity next
year.

ChrMpnke and Ohio Option.
Tt wan reported In the financial district

yesterday that the Van S werlngenS had
exercised their option on Chesapeake nnd
Ohio stock held hy if. E. Huntington,
chairman of the board. At the offices
of the Chesapeake and Ohio It was said
that Mr. Huntlnitton was still on the
T'aelflo c oast Hankers for the Van
Sweringens denied the presence In the
elty of O. P. Van Hwcrlngene who
secured the option. "In the financial districtthe report was discredited In vl"w
of the fact that the option was not
understood to expire until after the first
of the year.

Rami II rot he rs.

At a meeting of the executive commit-
tec of Burn* Brothers yesterday the final
touches were put upon a plan for re-

capitalization of the corporation, wchlch
will he submitted for approval of th»
board of directors this afternoon. The
program calls for reduction of the company'soutstanding stock from four
issues to two Issues.

standard Oil in Bolivia.
All knowledge of recent reports that

the Standard Oil Company of New Jersey
had acquired in.000,000 acres of oil hearingland In Bolivia and planned the
erection or a pip* une to curry tne on
to Argentina port* was denied >e*terday
at 21 Broadway. Tt wan said that the
company ha# not added to It* holding*
In Bolivia alnce Initial purchase* made
some months axo.

Call Money Advances.
Tlie rate for call money In the New

York Mtock Exchange, which opened
and renewed at 4*4 per cent, yesterday,
advanced to f>'4 per cent, later In the

day.The time money market continued t

dull, however, with the ruling Yale for <

thirty day loans at 4 % per eent. and for
sixty and ninety day loana at 4T^ per
cent.

RAINS BY CANADIAN' BANK*.
Ottawa, Pec. 24..The Finance i>c:partment reported to-day that savings

accounts In Canadian banks had IncreasedIn November from 31,154,442.453to 11.117.109.0«r.. Demand deposits
Jumped from 1531,491.42S to Sr.44.44B.T20.

PARIS ROIR9K TRtltlMi.
VARts, Pee. 24. -Trading was quiet

on thg Bourse to-day. Quotations:
Three per rent rentes,59f 25c.
RxrhHnge on l/ondon 42f 95c.
Five per cent, loan 7*f 30c. I
The dollar waa quoted at 13 francs ,

52 V4 centimes. J |
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Selected
January First
Investments

Electric light and
power securities well
protected by assets and
earning power over a

long period of years.
vrKi.ns

Mortgage Bonds - 5.55'o to 6.65%
Gold Notes - - - 6.35% to 7.35%
Preferred Stocks 7.25% to 8.00%

Recommendations will
be sent on request.

Ask for Circular CF-ijs

H. M. Byllesby and Co.
Ill Broadway, New York

N«w Haven Boaton Providence
Chicago

Income Tax
at a

Glance
8th Edition

We have prepared a table
which shows the amount of
taxes you will be required to

pay on your 1922 income. As
many changes have been made
in the law, we suggest you
acquaint yourself with them.

* Copy H.T.C. on request

WC.Lan§leyS Co. |jInvestments
115BROADWAYNEWYORK
MEMBERS NEWYORK STOCK EXCHANGE

s

For Sale

Bank & Trust Co.
Stocks

Netting from
4 to 6l/i%

Clinton Gilbert
2 Wall Street
New York

Stocks.Bonds
Grain.Cotton
Unlisted Securities

Correspondence Invited

Clark,
Childs&Co.

MEMBERS
New York Stock Esehang*
N«w York Cotton Eschanm
Chicago Board of Trad#
Chicago Stock Exchange
N. Y. Coffee St Sogar Exchange

Associate Mambers N.Y. Curb MkL

165 Broadway, Flew York
Telephone Heeler MM

Private Wires to Principal Cities

January Reinvestment
We have prepared certain
definite suggestions for the
reinvestment of Jan'y funds.

li e ihall he flod ti fonearJ descriptions
of these securities at your request.

COLGATE & COX
111 Broadway
New York

Telephone Rector 8S50

- . ==g

. K. nice, Jr. & Co. Will Buy
»» i>rnit A Par. Tin Pfd. Ill
Ml llnnotnr InMiruncn Ml
Ml Irr anrilrn t urn. & Pfd,I
Ml Intl. A llllnnl- l iwl < «in.
til In»rr-.I»II llnnd I iniinmn

Inn ,lnhn« Mum. Im torn, innw) III
inn Kirbr I imib»r Plitit, A Pfd. I
in l«.ul«., Ilmdrrmn A HI l> Pfd. Ill

I'm Mil nil f'nrfi. Com. A Pfd.
I INI \nt. Irr I r:l»ins I <>m. A Pfd.
Inn Van- Vnrh I'nnnrm ('mi.
inn V. Main Ht«. Cnm. A Pfd.
Inn Pur. ( nn«l ( nm. A IM Pfd.
I'm Pfim Cnnl A C«>kn I nrp. I
Tn Hlrtini'il llndlnlnr Cnm. A Pfdt I
inn I nlnn Knrr*
?nn I nilrd ltnl>nrlr« Cntn. I
M ITnrd lln 1.1ns I nni. A Pfd.
inn WrM In. Pulp A I'nprr
Ml Inlr A Tnwnn Mft. II

J.K.Rice,Jr.&Co.
inno tp |fi|fl .folin. .Ml TVnll HI ?N. T.


